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based substantially on conduct that
the whistleblower directed, planned, or
initiated. Similarly, if the Commission
determines that a whistleblower is eli-
gible for an award, any amounts that
the whistleblower or such an entity
pay in sanctions as a result of the ac-
tion or related actions will not be in-
cluded within the calculation of the
amounts collected for purposes of mak-
ing payments.

§240.21F-17 Staff communications
with individuals reporting possible
securities law violations.

(a) No person may take any action to
impede an individual from commu-
nicating directly with the Commission
staff about a possible securities law
violation, including enforcing, or
threatening to enforce, a confiden-
tiality agreement (other than agree-
ments dealing with information cov-
ered by §240.21F-4(b)(4)(i) and §240.21F-
4(b)(4)(ii) of this chapter related to the
legal representation of a client) with
respect to such communications.

(b) If you are a director, officer,
member, agent, or employee of an enti-
ty that has counsel, and you have initi-
ated communication with the Commis-
sion relating to a possible securities
law violation, the staff is authorized to
communicate directly with you regard-
ing the possible securities law viola-
tion without seeking the consent of the
entity’s counsel.

INSPECTION AND PUBLICATION OF
INFORMATION FILED UNDER THE ACT

§240.24b-1 Documents to be kept pub-
lic by exchanges.

Upon action of the Commission
granting an exchange’s application for
registration or exemption, the ex-
change shall make available to public
inspection at its offices during reason-
able office hours a copy of the state-
ment and exhibits filed with the Com-
mission (including any amendments
thereto) except those portions thereof
to the disclosure of which the exchange
shall have filed objection pursuant to
§240.24b-2 which objection shall not
have been overruled by the Commission
pursuant to section 24(b) of the Act.

(Sec. 24, 48 Stat. 901; 15 U.S.C. 78x)

17 CFR Ch. Il (4-1-13 Edition)

CROSS REFERENCE: For regulations relating
to registration and exemption of exchanges,
see §§240.6a-1 to 240.6a-3.

[13 FR 8214, Dec. 22, 1948]

§240.24b-2 Nondisclosure of informa-
tion filed with the Commission and
with any exchange.

PRELIMINARY NOTE: Confidential treatment
requests shall be submitted in paper format
only, whether or not the filer is required to
submit a filing in electronic format.

(a) Any person filing any registration
statement, report, application, state-
ment, correspondence, notice or other
document (herein referred to as the
material filed) pursuant to the Act
may make written objection to the
public disclosure of any information
contained therein in accordance with
the procedure set forth below. The pro-
cedure provided in this rule shall be
the exclusive means of requesting con-
fidential treatment of information re-
quired to be filed under the Act.

(b) The person shall omit from mate-
rial filed the portion thereof which it
desires to keep undisclosed (hereinafter
called the confidential portion). In lieu
thereof, it shall indicate at the appro-
priate place in the material filed that
the confidential portion has been so
omitted and filed separately with the
Commission. The person shall file with
the copies of the material filed with
the Commission:

(1) One copy of the confidential por-
tion, marked ‘‘Confidential Treat-
ment,” of the material filed with the
Commission. The copy shall contain an
appropriate identification of the item
or other requirement involved and,
notwithstanding that the confidential
portion does not constitute the whole
of the answer, the entire answer there-
to; except that in the case where the
confidential portion is part of a finan-
cial statement or schedule, only the
particular financial statement or
schedule need be included. The copy of
the confidential portion shall be in the
same form as the remainder of the ma-
terial filed;

(2) An application making objection
to the disclosure of the confidential
portion. Such application shall be on a
sheet or sheets separate from the con-
fidential portion, and shall contain (i)
an identification of the portion; (ii) a

614



Securities and Exchange Commission

statement of the grounds of objection
referring to, and containing an anal-
ysis of, the applicable exemption(s)
from disclosure under the Commis-
sion’s rules and regulations adopted
under the Freedom of Information Act
(17 CFR 200.80), and a justification of
the period of time for which confiden-
tial treatment is sought; (iii) a written
consent to the furnishing of the con-
fidential portion to other government
agencies, offices or bodies and to the
Congress; and (iv) the name of each ex-
change, if any, with which the material
is filed.

(3) The copy of the confidential por-
tion and the application filed in ac-
cordance with this paragraph (b) shall
be enclosed in a separate envelope
marked ‘‘Confidential Treatment” and
addressed to The Secretary, Securities
and Exchange Commission, Wash-
ington, DC 20549.

(c) Pending a determination as to the
objection filed the material for which
confidential treatment has been ap-
plied will not be made available to the
public.

(d)(1) If it is determined that the ob-
jection should be sustained, a notation
to that effect will be made at the ap-
propriate place in the material filed.
Such a determination will not preclude
reconsideration whenever appropriate,
such as upon receipt of any subsequent
request under the Freedom of Informa-
tion Act (b U.S.C. 552) and, if appro-
priate, revocation of the confidential
status of all or a portion of the infor-
mation in question. Where an initial
determination has been made under
this rule to sustain objections to dis-
closure, the Commission will attempt
to give the person requesting confiden-
tial treatment advance notice, wher-
ever possible, if confidential treatment
is revoked.

(2) In any case where an objection to
disclosure has been disallowed or where
a prior grant of confidential treatment
has been revoked, the person who re-
quested such treatment will be so in-
formed by registered or certified mail
to the person or his agent for service.
Pursuant to §201.431 of this chapter,
persons making objections to disclo-
sure may petition the Commission for
review of a determination by the Divi-

§240.24b-3

sion disallowing objections or revoking
confidential treatment.

(e) The confidential portion shall be
made available to the public at the
time and according to the conditions
specified in paragraphs (d) (1) and (2) of
this section:

(1) Upon the lapse of five days after
the dispatch of notice by registered or
certified mail of a determination dis-
allowing an objection, if prior to the
lapse of such five days the person shall
not have communicated to the Sec-
retary of the Commission his intention
to seek review by the Commission
under §201.431 of this chapter of the de-
termination made by the Division; or

(2) If such a petition for review shall
have been filed under §201.431 of this
chapter, upon final disposition thereof
adverse to the petitioner.

(f) If the confidential portion is made
available to the public, one copy there-
of shall be attached to each copy of the
material filed with the Commission
and with each exchange.

[41 FR 20578, May 19, 1976, as amended at 58
FR 14685, Mar. 18, 1993; 60 FR 32825, June 23,
1995; 60 FR 47692, Sept. 14, 1995; 61 FR 30404,
June 14, 1996]

§240.24b-3 Information filed by
issuers and others under sections
12, 13, 14, and 16.

(a) Except as otherwise provided in
this section and in §240.17a-6, each ex-
change shall keep available to the pub-
lic under reasonable regulations as to
the manner of inspection, during rea-
sonable office hours, all information
regarding a security registered on such
exchange which is filed with it pursu-
ant to section 12, 13, 14, or 16, or any
rules or regulations thereunder. This
requirement shall not apply to any in-
formation to the disclosure of which
objection has been filed pursuant to
§240.24b-2, which objection shall not
have been overruled by the Commission
pursuant to section 24(b). The making
of such information available pursuant
to this section shall not be deemed a
representation by any exchange as to
the accuracy, completeness, or genu-
ineness thereof.

(b) In the case of an application for
registration of a security pursuant to
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